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THE    COTTCN  SITUATION 

Summary 

Spot  cotton  prices  at  the  10  markets  in  the  United  States  are  nov;  at 
their  lowest  level  in  more  than  4  years.    Prices  declined  from  an  average  of 
12.12  cents  in  July  to  an  average  of  10.23  cents  in  August  as  compared  vri.th 
12.07  cents  in  August  1936.     Prices  have  heen  below  9  cents  since  early  in  the 
present  mionth  and  on  September  24  averaged    8. IB  cents. 

The  dominant  price-depressing  influence  continues  to  be  the  favorable 
conditions  affecting  the  United  States  crop.     Other  factors  include  the  slack- 
ening rate  of  m.ill  activity  in  the  United  States,  the  dovmward  tendency  in 
prices., of  leading  internationally-traded  commodities,,  and  the  milixary  opera^ 
tions  in  the  Orient. 

As  announced  on  August  30,  cotton  growers  will  be  permitted  to  borrow 
through  the  Commodity  Credit  Corporation  9  cents  on  Middling  7/8  inch  or  better 
and  smialler  amounts  on  the  shorter  staples  and  lower  grades.    Growers  who  co- 
operate in  the  1938  Agricultural  Conservation  Program  v/ill  be  eligible  to  re- 
ceive adjustment  payments  for  that  portion  of  their  1937  marketings  not  in  ex- 
cess of  65  percent  of  their  base  production,  eojaal  to  the  difference  betv/een  the 
lO-market  price  and  12  cents,  but  not  to  exceed  3  cents. 

World  consumption  of  all  kinds  of  cotton  was  at  a  record  high  level 
during  the  season  just  passed.    Utilization  of  American  cotton  in  the  United 
States  was  the  largest  in  history,  but  consumption  of  A'aerican  cotton  by  for- 
eign countries  was  extremely  sm.all.    Sm^all  consumption  of  American  by  foreign 
mills  v;as  due  partly  to  im.port  restrictions,  the  substitution  of  synthetic 
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fibers,  and  relatively  high  prices  for  /irierican  cotton.    Perhaps  the  most 
important  factors  responsible  for  the  decreased  importance  of  Ariierican  cotton, 
however,  were  larger  supplies  of  foreign  cottons  of  a  grade  and  staple  directly 
competitive  with  Am.erican,  and  alternations  in  spinning  machinery  and  technique 
xvhich  have  permitted  the  larger  q.uantities  of  short  staple  cottons  to  be  m.ore 
readily  substituted  for  American  medium  staple. 

The  outlook  for  the  next  few  months  seems  to  be  for  a  maintenance  of  a 
high  level  of  mill  activity  and  total  cotton  consumrtion  in  Europe.     In  the 
Orient,  however,  consumption  undoubtedly  will  show  a  decline,   largely  due  to 
the  shutting  dovm  of  a  large  part  of  the  Chinese  cotton  manufacturing  industry.. 
Foreign  consumption  of  American  cotton  will  tend  to  be  increased  to  some  ex- 
tent by  larger  supplies  of  and  the  prevailing  lower  prices  for  American,  In 
the  United  States,  however,  consumption  of  American  cotton  is  expected  to  de-  ' 
cline  because  of  a  continuation  of  the  moderate  reduction  in  mill  activity 
which  has  been  going  on  for  the  past  3  or  4  months.     The  reduction  continued  ; 
through  August  and  into  September.    Utilization  by  domestic  mills  in  August, 
hov/ever,  was  the  highest  for  any  August  on  record  v:ith  the  exception  of 
August  1927. 

Total  world  supply  of  all  cotton  for  the  1937-38  season  is  preliminarily 
estimated  by  the  New  York  Cotton  Exchange  Service  at  more  than  48,000,000  :\ 
bales,  the  largest  supply  in  history.     This  extremely  large  xrorld  supply  is 
due  to  an  indicated  supply  of  American  about  2,800,000  bales  more  than  in 
1936-37  and  a  nev/  record  high  supply  of  foreign  cotton.     Carry-over  of  Am^eri- 
can  cotton  on  August  1  w^as  smaller  than  a  year  earlier  but  indicated  pro-  ^ 
duction  of  16,098,000  bales    is  nearly  3,700,000  larger  than  the  1935  crop. 
The  larger  prospective  supply  of  foreign  cottons  in  1937-38  as  compared  with 
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1936-37  is  based  on  a  greater  carry-over  at  the  beginning  of  the  present  sea- 
son than  a  year  earlier  and  a  prospective  increase  in  foreign  production. 

DOJ.IESTIC  PRICES 

Spot  Pri C93  Lowe st  i_n  ^  Years 

Spot  cotton  prices  at  the  10  markets  averaged  10,23  cents  in  August  com- 
pared with  12,12  in  July  and  12.07  cents  in  August  1936.    Averages  for  the  weeks 
ended  September  4,  11,  and  18  were  9.20,  9.05,  and-  8,75  cents,  respecti velj'. 
The  doTOVirard  movement  of  prices  which  started  in  late  July  carried  the  10- 
market  average  to  3.70  cents  on  September  17  and  IS.     These  Vv'ere  the  lowest 
daily  averages  since  August  1933.     The  dominant  price-depressing  influence  has 
continued  to. be, the  generally  favorable  growing  conditions  affecting  the  United 
States  crop...   Other  factors  have  been  the  slackening  rate  of  domestic  mill 
activity,  the  downward  tendency  in  prices  of  the  leading  internationally -traded 
commodities,  and  mJ.litary  operations  in  the  Orient, 

Average  "nrices  at  the  10  markets 


Ye  ar 
beginning 
Aug .  1 

Aug.. 

Sept . 

Season 
average 

Ye  ar 
beginning 
Aug.  1 

Aug, 

Sept . 

Season 
average 

1928-  29 

1929-  30 

1930-  31 

1931-  32 

1932-  33 

Cents        Cents  Cents 

1933-  34 

1934-  35 

1935-  36 

1936-  37 

1937-  38 

Cents      Cents  Cents 

18.72        17.72  18.67 
18.04        18.01  15.79 
11.14        10.15  9.61 
6.57          5.83  5.89 
7.08          7.40  7.15 

9,24        9,19  10.81 
13.12      12.85  12.36 
11.37       10.48  11.55 
12.07      12.05  12.70 
10.23  1/8.^-4 

_l/  Average  of  September  1-24. 

Grovjers  can  .Borrow  _9  cents  -  to_  Receive  Adjustment  Payment  • 

The  Commodity  Credit  Corporation  announced  on  August  30  that  it  vrill 
lend  producers  of  the.:  1937  crop  9  cents  per  pound  on  Middling  and  better  grade 
not  shorter  than  7/8  inch  in  staple,  8  cents  on  Middling  and  better  13/16  inch, 
and  7^  cents  on  cotton  below  Middling  not  shorter  than  7/8  inch.    No  cotton 
v.lll  be  eligible  for  a  loan  v;hich  i  s  of  a  grade  not  deliverable  on  futures  con- 
tracts, and  no  loan  v/ill  be  miade  on  13/16  cotton  below  Middling  grade. 


(Growers  are  to  receive  adjustment  payments  equal  to  the  differences 
between  the  10-market  price  on  the  day  when  the  producer  sells  his  cotton  and 
12  cents.     The  m.aximum  payment  is  to  be  3  cents  per  pound,  however,  and  only 
those  growers  v/ill  receive  a  payment  who  cooperate  in  the  1938  adjustment 
program..      Pa^mients  will  be  made  on  only  65  percent  of  growers'  base  pro- 
duction (base  equal  to  about  16,150,000  bales)  unless  funds  permit  payment  on 
a  larger  percentage.     V/ith  $130,000,000  available  for  this  program,  the  share  of 
total  production  on  which  payment  wdll  be  received  will  depend  upon  the  extent  to 
which  growers  cooperate  in  the  1938  program  and  the  size  of  the  payment  per  pound, 
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DEMAND  AITD  COITSITLTPION  , 

World  consuinpti on  of  American  cotton  belovj  pre-depression  level 
despite  record  high  utilization  £f  all  cotton 

According  to  estimates  of  the  New  York  Cotton  Exchange  Service,  con- 
sumption of  all  cotton  in  the  world  in  193C-37  totaled  30,900,000  bales  or  11  1 
percent  more  than  in  1935-36,  and  was  the  largest  consumption  on  record.  The  | 
extrem.ely  high  level  of  total  world  consumption  resulted  mainly  fromi  the  recor* 
breaking  utilization  of  foreign  cotton.  Consumption  of  foreign  growths  amountedf 
to  17,300,000  bales,  an  increase  of  17  percent  over  the  preceding  year  and  64  j 
percent  m.ore  than  the  1928-32  average.  ,  i 


World  cotton  consiimption,  American,  foreign  and  total 


:               Am.erican                   :  Foreign 

Season 

\  Actual 

:  Percentage     :  : 

\^4.^i  Actual 
:     01  total       :  : 

Percentage  :      Total  i 
of  total     :  ' 

: 1,000  bales      Percent            1,000  bales 

Percent 

1,000  bales  . 

Average 

1928-32 

:  13,243 

54.9  10,879 

45  .;1 

24,122  , 

1933-34 

:  13,780 

53.8  11,815 

45. :2 

25,596 

1934-35 

11,206 

44.2  14,119 

55.8 

1935-35 

12,539 

45.2  15,190 

54.8 

27,729  j 

1936-37 

:  13,055 

42.4  17,840 

57.5 

30,900 

Consumption  of 

American  cotton  in  the  world  by 

major  divisions  of 

the  cotton  textile  industry 

Season 

United  : 
States  : 

Total     :  United     :  Continent: 
foreign:  Kingdom  :  of  Europe: 

Orient 

Else-  : 

,  Total 
where  : 

1,000 

1,000          1,000  1,000 

1,000 

1,000  1,000 

bales 

bales         bales  bales 

bales 

bales  bales 

Average 

1928-32 

5,583 

7,550          1,392  4,002 

1 , 943 

223  13,243 

1933-34  : 

5,553 

8,227          1,403  4,230 

2,321 

273  13,780 

1934-35  ■: 

5,241 

5,955              941  2,739 

2,032 

253  11,205 

1935t35  : 

6,221 

5,318          1,295  2,963 

1,793 

267  12,539'' 

1936-37  : 

7  ,766 

5,289          1,150  2,446 

1,384 

309  13,05S 

Compiled  from^  records 

of  the  New  York  Cotton  Exchange 

Service . 

Recent  reports 

indicate  that  mill  activity  and 

cotton  consumption  throu 

out  the  xvorld  as  a  whole  v;as  comparatively  high  in  A.ugust  and  September.  In*' 

several  important  countries,  however,  including  the  United  States,  the  United  iji 

Kingdom!,  and  Japan,  the  outlo-^k  for  the  future  is  clouded  by  a 

considerable  emi 

cess  of  mill  output  over  new  orders  with  a  consequent 

tendency 

to  decrease  thel 

/voluiiil 

i 
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of  ■onfilled  orders  and  "bring  alDout  an  acc-jmulation  of  stocks .     Other  things 
rernaining  the  same,  "buying  from  mills  should  pic-c  up,   to  some  extent  at  least, 
■.vhen  raw  cotton  prices  cease  to  decline.     Total  world  cons-ijmption  undou'btedly 
is  "being  adversely  affected  at  the  present  tii^ie  "by  military  operations  in 
the  Orient.    A  large  part  of  tlie  Cliinese  industry  has  "been  destroyed  '^r  shut 
do\7n  as  a  result  of  hostilities. 

Scmestic  mill  activi ty  still  relatively  hi~h,  "but  louver 
than  in  recent  m^^nths  and  tending  dcmTvard 

Mills  in  the  United  States  consumed  l,3h'3,000  "bales  of  all  kinds  of 
cotton  in  1936-37,  nearly  1,600,000  "bales  or  25  percent  more  than  the  6,351,000 
used  in  1535-36.     This  was  the  largest  consumption  on  record,   the  next  largest 
consumption  "being  7>  190, 000  "bales  in  1926-27- 

"Utilization  during  Aug^ast,   the  first  month  of  the  new  marketing  ser^scn, 
amounted  to  60h,000  "bales,  or  5  percent  more  than  the  corresponding  month  a 
year  earlier,  and  was  the  highest  for  any  Aug^ist  on  record  with  the  exception 
of  Aug^ast  1927.     During  the  past  fev;  months,  however,  mill  activity  has  "been 
tending  to  decline,  and  the  decline  continued  through  August  and  into  Septera'oer. 
According  to  the  Nev/  York  Cotton  Exchange  Service,  mill  output  "by  the  middle 
rf  Septeni"ber  was  at  a  lower  level  than  at  the  same  time  last  season. 

Mill  sales  of  goods  have  "oeen  helow  production  since  mid-March  or  for 
more  than  6  m'^nt'iis.     Trade  reports  state  that  die tri"butors  are  ha,ving  difficulty 
in  moving  higher  priced  goods.     Steady  or  strong  prices  for  raw  cotton  douctless 
will -exert  a  tendency  to  increase  mill  sales.     Ma:'gins  for  17  constructions  of 
medium  and  cca,rsc  grey  cloths  averaged  I5.IU  cents  for  the  h  v.-eeks  of  August. 
Margins  declined  further  in  the  first  part  of  3eptem"ber  and  are  now  nearly 
4  cents  lower  than  the  peak  rf  IS. 58  cents  in  April.    Assuming  that  general 
"business  conditions  remain  substantially  unchanged,   the  outlook  would  seem  to 
"be  for  a  further  moderate  recession  in  mill  activity  and  cotton  consumpti'^n 
during  the  next  few  months. 

Margins  "between  average  price  of  raw  cotton  per  pound  and  wholesale 

price  of  unfinished  cotton  cl'^th  (17  cons  true  tions )  1925-26  to  date 


Year 


1925-  26 

1926-  27 

1927-  28 
I92S-29 

1929-  30 

1930-  31 

1931-  32 

1932-  33 

1933-  3^ 
193^-35 

1935-  36 

1936-  37 

1937-  3S 


Aijg.   'Sept.'   Oct.!  !Tov.  '  Dec!  Jan.   '?e"b.  'Mar. 


^nr. 


gune 


July 


15.21 
IU.61 
15.27 
Ik.  00 

13.95 
12.01 

11.39 
2.39 
17.97 
12.61 
11 . 61 
13.72 
15.  lU 


16.36 
16.3II 

16.53 
r4.3o 
1^.38 

12.97 
11.01+ 

10.13 
15.82 

13.58 
12.87 
14.03 


18. Ul 

17.^5 
16.12 

14.55 
15.05 

13.51 
10.23 

9.77 
15.^7 
12.82 

13.31 


17.61 
16. 3U 
15.11 
IU.3U 
15. U5 
13.42 

9.59 
8. 65 
Ik.  02 
11 . 70 
12.80 
16.60 


17.37 
15.77 
IU.67 
14.12 

13.51 
13.05 
9.07 
3.22 
13.50 
11.3k 
13.02 
17.70 


iG.kk 
15.31 
1^.87 
13.86 
12.74 

12.18 
9.01 

7.75 
13.91 
12.13 
13.70 
18.22 


16.90 
15.32 
II1.6U 

13.38 
13.25 
11.24 
9.61 
7.50 
14.11 
11.72 
13.26 
17.86 


16.25 

15. U6 
13. Uj 
13.00 
12.21 
11.78 
9.62 

8. 03 
13-72 
11. Sk 
12.78 
17.84 


15.65 
15.00 
12.62 
13. Ul 
11.  jk 

11.80 
9.61 


27 
27 


13 
11.19 
11.96 
18. 58 


Ik. 31 

Ik.kl 

12.79 
13.02 

11.70 
11.65 
E.kO 

10,95 
12.16 
11.  ^^7 
11.62 
17.66 


13.82 
111.  81 
11.90 
12.57 
12.39 
11.23 

7.93 
lU.99 
11.58 
11.11 
11.90 

16. Us 


I3.U5 
lU.iU 

12.66 

12.53 
12.10 

11.16 

7.65 
18.10 
11.86 

10. 1+3 
12.72 
15.59 
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Mill  activi ty  and  cotton  consiompticn  in  foreign  countries  J 
very  high  in  va."  t  season    !_/  1 

Total  European  mill  cons^amption  of  raw  cotton  during  193^-37  maintained 
and  even  slightly  exceeded  the  good  levels  reached  in  the  season  of  1935~36- 
The  incre8.se  in  193^-37  occurred  in  consid- ralile  measure  as  a  result  of  the 
continued  ex;oansion  in  the  United  Kingdom.     Increases  in  mill  consunption  of 
raw  cotton  also  took  place  in  Czechoslovalcia,  Selgium,  Switzerland,  The 
Netherlands,    the  Scandinavian  CD'ontries,  and  Italy.     The  growth  in  Italian  ' 
cotton  cons-'oraption  resulted  from  a  strong  upturn  in  the  second  half  of  the 
season,   incident  to  a,  remarkahle  revival  in  exports  of  toth  piece  goods  and 
yarns.     On  the  othp-r  hand,   there  was  a  considerable  decline  in  Germany  where 
the  increasing  suhstituticn  of  artificial  and  reclaimed  fibers  enabled  the 
textile  industry  to  dispense  with  even  more  raw  cotton  tl^an  hitherto  has  been; 
the  case.     There  were  slight  declines  in  cotton  cons"'Jinption  in  Poland  and 
Austria  and  a  drastic  decrease  in  Spain. 

Most  of  the  increase  in  the  total  utilization  of  cotton  by  foreign 
mills  occurred  as  a  result  of  increased  consumption  in  t'Le  Orient.  Utilizatic 
T;as  very  high  in  Japan,  China,  and  India,  but  the  increase  as  compared  with  a 
year  earlier  was  especially  marked  in  China.  i 

The  share  of  American  cotton  in  foreip^n  mill  cons^jimption 
very  1  t.v  in  1936-37 

Cotton  mills  in  foreign  countries  used  approximately  2}  million  bales 
of  all  kinds  of  cotton  in  the  season  just  pa,ssed,  or  about  7  percent  more  than" 
in  1935-36' and  26  percent  more  than  on  the  average  from  192S-29  to  1932-33' 
Utilization  of  American  cotton,  however,  was  only  ^,j)00,000  bales  in  1936-37) 
cr  16  percent  less  than  in  the  preceding  year  and  3"^  'oercent  less  than  the  j 
I92S-32  average.  A 

This  small  consumption  of  American  cotton  can  be  partly  accounted  for 
by  import'  restrictions  and  the  use  of  substitute  fibers,  most  important  in 
the  case  of  Italy  and  Germany,  and  by  high  prices  for  American  cotton  relative 
to  foreign  cottons.     The  decreased  importance  of  American  cotton,  hov/ever,  is 
chiefly  accounted  for  by  the  fact  that  in  every  year  for  the  past  few  years 
there  has  been  an  increase'  in  the  supply  of  foreign  crttons  (such  as  Brazilian 
of  a  grade  and  staple  directly  competitive  with  American  and  by  the  further 
fact  that  in  the  sarae  period  spinners  have  been-  altering  machinery  and  techni^ 
so  that  foreign  cottons  -  like  Indian  and  Egj^Dtian  which  differ  significa,ntly i 
from  American  in  grade  and  staple  length  -  can  be  more  readily  substituted  ) 

for  American.   •  ' 

1/  Information,  applying  particularly  to  the  European  countries,  received  by 
special  report  from  Agricultural  Attache  Lloyd        Steere  at  Berlin.  Informatii 
on  the  Orient  furnished,  by  cable  from  Agricultural  Commissioner  Dawson  at 
Shanghai . 
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Tlie  British  market  has  al-vays  "been  free  to  all  cottons.     In  1936-37 
cons-unption  of  all  cotton  was  lar~er  ia  the  United  YAnrAova  than  for  several 
years  past.     But  the  utilization  of  Ame-^ican  cotton  was  11  percent  less  than 
in  1935-36  and.  the  lowest  for  any  year  _  on  record  v^ith  the  e;cception  of 
193'-+-35  ^^'■i  I93O-3I  '"'hen  total  contuTiption  of  all  cottons  vas  considera.hly 
less  than  in  the  season  just  passed. 

Taking  the  Orient  as  a  whole,  no  new  trade  rest -'ictions  were  instituted 
affecting  the  consumption  of  American  cotton  during  thi?  past  year.  Consumption 
of  all  cottons  "by  Oriental  mills  was'  a  record  hi^h  in  193^-37,  "but  consumption 
of  American  was  23  percent  less  than  in  1933-3^,  32  percent  leoy  than  -in 
19 3^-^- 35 J  and  29  percent  helow  the  192S-32  average. 

As  was  pointed  out  in  Tl^e  Cotton  Situation  for  August,  the  price  nf 
foreign  cottons  (those  r.iost  closely  competitive 'with  Aneri  can)  relative  to 
the  prices  of  American  we.re  about  the  same  during  193^-37  as  their  average 
relationship  during  the  1920' s.  However,  foreign  cottons  have  heen  consnmed 
in  much  larger  quantities  than  in  earlier  years,  and  have  repla,ced  large 
quantities  of  American  in  spite  of  the  fact  that  their  prices  expressed  as 
a  ratio  to  th-  price  of  American  have  "been  ah^^ut  the  sajne  as  in  years-  v/hen 
their  utilisation  was  considerably  smaller. 

Hie  following  table  shows  the  important  place  held  by  American  cotton 
in  foreign  mill  consiimption  up  to  and  includiiig  1933-3^^'  "bare  of 

Ai;ierican  cotton  in  total  foreign  consu.iption  was  somewhat  smaller  in  1933~3^ 
and  on  the  average  from  1926-32  than  in  tae  1920'3.     The  share  of  .r\rQerican 
cotton  in  total  world  supply  of  all  cotton  also  \TOuld  appear  to  be  smaller 
if  the  supply  of  American  cotton  in  trade  channels  were  shown  instead  of  the 
total  supply  of  Am.erican.     This  is  true  because  since  193*^  significant 
qua.ntities  of  American  cotton  were  held  in  G-overnment-f inanced  stocks  in  the 
United  States.     In  193^-35  the  supply  of  American  was  sharply  contracted. 
A.t  the  same  tii.'ie,   the  supply  of  foreign  increased,  and  the  prices  of  Indian 
and  Egyptian  cottons  were  much  lower  rela.tive  to  Ajiierican  than  in  earlier 
years,     Foreign  consumption  of  American  cotton  declined,  and  the  utilisation 
rf  foreign  cotton  expanded.     In  1935-3^  Ajmerican  as  a  percentage  of  total 
foreign  consumption  was  slightly  smaller  than  in  193^-~35>  and  a  further  sharp 
decrease  in  the  share  of  Araerican  in  193^-37  brought  its  proportion  of  total 
foreign  consumption  to  about  half  of  vaiat  it  v;as  on  the  average  from  I92O  to 
1929.    However,   the  price  of  Indian  relative  to  American  was  about  the  same 
as  in  the  1920 's  a,nd  the  price  of  Eg^rptian  was  getting  back  toward  its 
pre-deprecsion  relationship  to  Araerican.     I>aring  the  entire  period  under  review 
the  price  of  Brazilian  Ga.o  Paulo  Fair  retained  about  the  same  relationship  to 
AjTierican  since  it  is  conpara,ble  in  grade  and  staple  with  Araerican  Middling. 

"This  indicates  that  to  the  extent  that  there  is  an  increased  product- 
ion of  foreign  cotton  similar  in  grade  and  staple  to  American, and  to  the  extent 
that  spinners  alter  machinery  and  technique  so  that  foreign  cotton  ca.n  be 
more  readily  substituted  for  American,  consistently  larger  quantities  of 
foreign  cottons  can  be  used  to  replace  Ainerican  withoiit  the  prices  of  foreign 
cottons  being  low  compared  with  the  price  of  American  in  v/orld  markets."  2/ 
2/  The  Cotton  Sit^ia.tion,  August  25,  1937,  page  3* 
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Cotton:     Poi-eign  raill  cons-omption,  world  supplies,  -aJid  price  ratios,  speci- 
fied Tjeriods 


Consutn-^ition 

in  : 

Supply  of 

• 

For-  : 

Per-  : 

Price  a.s  a  percentage 

foreign  countries  ; 

commercial  cotton  l/: 

eign  : 

cent-  : 

of  the  price  of 

• 

cons. : 

n^e  : 

American 

* 

of  : 

supply : 

Three  : 

"Bg^/T-  iSrazil- 

Araer-. 

?or-  , 

Total" 

?or- 

.  ?otcal:.4jner.  :Aniori-: 

types  : 

tian    :  ian 

Yes„r  J 

ican 

; eign  . 

:  icaii 

. eign  , 

as  p. : 

can  is: 

of      :Uppers:  Sao 

ct.of ; 

of  : 

Indian: 

:  Paulo 

total: 

totffl  : 

2/  : 

2/  :i^air 

for.  : 

2/  : 

•  2/ 

cons . : 

l.COO 

1,000 

1,000 

1,000 

1,000 

1,000 

Per- 

Per- 

Per- 

Per- per- 

"bales 

Dales 

"bales 

"bales 

"bales 

"bales 

cent 

cent 

cent 

cent  cent 

Average; 

127.2  95.4 

192C-29 

.7,268 

9,127 

16 , 395 

18,715 

13,732 

32,447 

44.3 

57.7 

79.3 

, 7 , 551 

10,569 

18,230 

22 , 226 

15,792 

38,018 

41.5 

58.5 

79.0 

118.9  97.7 

1933-34 

i 8.227 

11,669 

19,895 

24,521 

18,172 

42,593 

41.4 

57.4 

74.0 

110.8  98.8 

1934-35 

: 5, 965 

13,999 

19,964 

20,277 

19,653 

39,930 

29.9 

50,8 

72.3 

108.8  97.4 

1935-36 

:6,318 

15,050 

21,378 

19,535 

21,301  40,837 

29.6 

47.8 

79.5 

114.8  99.8 

1936-3? 

:5,289 

17,665 

22,955 

19,345 

24,521 

43,866 

23.0 

44.1 

79.8 

119.0  96.6 

1937-38 

22 , 145 

26 ,200 

48,345 

45.8 

85.7 

1-^2.2  95.6 

Consuinption  a.nd  supply  compiled  from  records  of  t"he  New  York  Cotton  Exchange 
Service.    Relative  prices  cased  on  data  compiled  from  reports  of  the  Liverpool 
Cotton  Association. 

l/    Only  raw  cotton  produced  for  factory  consumption.    Does  not  include  large 
amo^onts  grown  in  India,  China,  and  other  countries  for  consumption  on  hand 
spindles  or  in  other  ways  in  the  homes  vdthout  entering  coinmercial  channels. 
Supply  for  1937~5S  preliminary. 

2/    Relative  prices  for  1937-38  for  month  of  Aug-ast. 

Outlook  for  aU  cotton  consuinption  favorahle  in  Europe,  ^uncertain  in  Orient 

Prospects  for  the  European  cotton  textile  industry  during  the  next  few 
months  point  to  a  maintenance  of  m.ost  of  the  gains  which  the  industry  has  m.ade 
during  the  past  two  seasons.     It  appears  that  mill  consumption  of  raw  cotton 
probahly  will  "be  ahout  the  sajrie  as  in  the  corresponding  months  of  last  season 
in  spite  of  the  likelihood  of  a  further  su"bstitution  of  artificial  fibers  for 
■    cotton  in  Gerruuiy  ojid  Italy,  the  possibility  of  the  loss  by  European  countries 
of  t"neir  export  trade  in  cotton  textiles  with  China,  and  the  possibility  of 
a  slump  in  mill  occupation  in  several  countries. 

Over  ajid  against  these  unfavorable  factors  are  two  decidedly  favorable 
influences.     These  -ai-e  the  large  supply  of  all  Icinds  of  raw  cotton  and  the 
prospect  for  a  fairly  active  consumer  demand  for  textile  goods  in  the  world 
as  a  whole.     It  is  true  that,  while  demaaid  for  cotton  goods  probably  will 
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continue  coniparatively  high  by  domestic  markets  in  importrjit  cotton 
manufacturing  countries  such  as  the  United  Kingdom,  France,  -jid  Italy,  the 
outlook  for  their  export  trade  has  not,  up  until  recently  at  least,  "been 
considered  so  favorable.     There  is  a  possibility,  however,  that  military 
operations  in  the  Jar  East  may  benefit  the  export  trade  of  these  European 
exporting  countries  throvi^  a  curtailment  of  Japan's  export  business.  It 
also  is  possible,  however,  that  Japan  will  increase  her  efforts  to  e:rpand 
exports  in  order  to'  secure  foreign  exchange.    As  far  as  the  situation  in 
the  Ear  East  is  concerned,  it  would  seem  that  all  countries  exporting  textiles 
to  China  would  suffer  a  loss  of  most  of  their  exports  to  that  country. 
Regardless  of  these  possible  lonfavorable  factors  affecting  the  outlook  for 
cotton  textile  exports  from  European  countries,  definite  gains  have  been 
made  during  the  past  season  by  the  United  Kingdom,  G-ermmiy,  Belgiun,  the 
Uetherlaiids,  Switzerland,  Czechoslovakia,  cud.  Italy,  and  it  is  not  -unlikely 
that  these  countries  will  be  able  to  maintain  their  total  export  trade  in 
cotton  textiles  in  the  future.    An  importaait  factor  which  will  tend  to  moke 
this  possible  is  the  high  prices  for  foods  and  raw  materials  which  will  tend 
to  increase    the  dera,?nd  of  importing  countries. 

The  outlook  in  the  Orient  is  much  less  favorable  than  in  Europe, 
Over  half  of  the  Chinese  cotton  textile  industry  is  located  in  areas  in 
which  large  scale  military  operations  are  now  tcking  place.    Not  only  are 
nearly  all  of  the  mills  in  these  regions  shut  down,  but  it  is  reported  that 
all  of  the  Japanese- ov/ned  mills  in  China  have  cea,sed  opero,tion.    How  long 
the  Chinese  Industry  B-ill  be  so  profoundly  disrupted  will  depend  upon  the 
extent  and  duration  of  the  conflict.    It  is  certain,  ho-.vever,  that  the 
Chinese  industry  v.dll  be  severely  crippled  during  the  next  few  months. 

In  Japan,  the  necessity  for  obtaining  foreign  exchange  to  purc.iase 
munitions  and  other  supplies  relative  to  military  operations  has  resulted 
in  a  severe  curtailment  in  the  nujuber  of  permi'ts  granted  for  the  importation 
of  raw  cotton.     On  the  other  hand,  exports  of  cotton  textiles  make  up  such 
a  large  proportion  of  total  Japanese  exports  that  it  seems  doubtful  whether 
Japan  will  restrict  imports  of  raw  cotton  to  the  point  where  it  would  be 
necessary  to  curtail  the  manufacture  of  cotton  goods  for  export.     It  is 
quite  possible  that  the  effort  to  expand  exports  of  cotton  goods  will  be 
redoubled  in  order  to  provide  foreign  exchange  for  the  purchase  of  necessary 
imports.    Eor  the  months  of  September  ,  October,  rnd  November,  however, 
foreign  exchange  for  the  purchase  of  cotton  has  been  materially  restricted. 
Everything  considered,  it  seems  probable  that  mill  activity  and  cotton  con- 
sumption in  Japan  in  coming  months  will  recede  somewhat  from  present  high 
levels. 

Somewhat  larger  foreign  consumption  of  Anerican  ijossible 

It  seems  likely  that  larger  supplies  of  American  cotton  and  lov/er  prices 
for  it  relative  to  the  prices  of  foreign  will  tend  to  make  for  an  increase 
in  tiie  ratio  of  American  to  foreign  cotton  used  by  foreign  mills  during  the 
next  few  months  as  compared  with  the  corresponding  months  last  season.  How- 
ever, supplies  of  foreign  cotton  likewise  probably  vdll  be  larger  than  last 
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year,  md  the  relatively  large  supply  of  Anierican  and  lower  prices  for  it 
relative  to  prices  for  foreign  cottons  connot  be  expected  to  result  in  -s 
large  a  foreign  consuiaption  of  Air.eric;;rL  ,'..s  -.vould  hr.ve  been  tlie  case  a  few 
years  c^^o.    Furthermore,  it  is  likely  tlv.t  China  and  possibly  Russia  will 
export  consider.able  quantities  of  cotton  daring  the  present  season.    With  a 
large  portion  of  the  domestic  market  destroyed,  considerable  amounts  of 
Chinese  cotton  probably  will  move  to  foreign  markets  either  thro^agh  sole  to 
neutral  co-untries  or  as  a  result  of  confiscation  by  Japoji.    fiussia  also  may 
ship  significpjit  quantities  of  cotton  abroad  this  year  since  it  is  reported 
that  the  cotton  textile  industry  does  not  have  sufficient  equipment  to  process 
all  of  the  extremely  large  prospective  Russian  crop  now  being  harvested. 


SUPPLY 

Largest  world  supply  of  all  cotton  in  history  expected  in  1937-58 

The  world  supply  of  commercial  cotton  in" 1937-38  is  expected  to  cmount 
to  about  48,300,000  bales  according  to  the  estimates  of  the  New  York  Cotton 
Exchange  Service.     This  is  10  percent  more  than  supply  in  1936-57,  27  percent 
more  than  the  1928-52  average  and  49  percent  more  than  the  1920-29  averr^e. 
The  estimate  of  supply  for  1957-58  is,  of  course,  very  tentative  and  may  be 
materially  revised,  in  the  light  of  any  developments  affecting  Jimerican  cjid 
foreign  supply  or  both. 

Supply  of  both  American  and  foreign  materially  larger  " 

The  supply  of  American  cotton  for  this  season  in  rurnaing  bales  is 
estimated  by  the  New  York  Cotton  Excliange  at  22,145,000,  an  increase    of  14 
percent  compared  with  1956-37,  about  the  some  as  the  1928-32  aver^Lt^e,  oj.id  18 
percent  more  than  average  supply  from  1920^29*     The  prospective  commercial 
supply  of  foreign  cotton  is  26,200,000  bales,  a  new  high  record,  an  increase 
of  56  percent  over  the  1928-52  average,  and  nearly  twice  as  large  as  the 
1920-29  average.  '  t 


Carry-over 

World  carry-over  of  all  cotton  about  some  as  year  eo.rlier  . 

Total  world  carry-over  of  all  cottons  on  Augnast  1  last  amounted  to 
about  15  million  bales,  or  slightly  less  thoja  the  world  carry-over  on  the  some 'j 
date  in  1956.    This  is  the  smallest  total  carry-over  since  August  1,  1950. 


World  carry-over  of  Ajaerican  smaller;   stocks  of  foreign  larger 

Stocks  of  Ar.erican  cotton  in  the  world  at  the  beginning  of  the  present 
season  were  6,245,000  bales.     This  was  the  smrJlest  v/orld  carry-over  of 
AmericoJi  since  1950.     Co.rry-over  of  i\;nerican  cotton  in  the  United  States 
amounted  to  slightly  less  than  4,400,000  bales  oaid  carry-over  in  foreign 
countries  to  about  1,840,000  bales.    Of  the  carry-over  in  the  United  States 
at  the  beginning  of  this  season,  about  1,550,0CC  were  in  Go ve rnment-fi nonce d 
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stoclrs  r.n:,  hence  v7ith'lr?,\7n  from  trcde  claannels.     Of  last  season's  stocks  in 
the  Unite:''.  St?.tes,  5,356,000  "bales,  avjTiroxiuately  3,200,000  tales  v;ere  in 
G-overni-ent-f inancel  stochs*     Carry-'over  of  foreign  cotton  in  the  Trorl:'  on 
Au.-ast  1  v/as  "between  6,700,000  and  6,800,000  Isales,  an  increase  of  "betv.'een 
300,000  and  700,000  bales,  or  a"bo-dt  10  percent  over  the  carry-over  in  1336, 


Carry-over  of  cotton,  Ar-erican,  foreign  and  total 


Berinninj^ 

ATierican 

— !        Foreif-n  ', 

"of 

In  United  • 

World 

all  kinds 

F.ep.son 

Strtp.!^  : 

,  1.000  bales 

1,000  bales 

1,000  bales 

l.OOC  bales 

1920-29 

2,900 

5,417 

4,306 

9,723 

1328-32 

4,344 

7,630 

4.830 

12,510 

1933-34 

8,031 

11 , S09 

4,773 

15,582 

1934-35 

7 , 648 

10,701 

6,355 

17,057 

1935-35 

7,138 

9,041 

5,534 

14,575 

1933-37 

5,336 

6,962 

6,111 

13,073 

1937-38 

4,397 

5,245 

5,721 

12,955 

Con 

piled  fror;.  records  of  the  N 

CM  Yoric  Cot  tor- 

3xchan._::e  Service. 

Pro  duct  ion 

Uni 

ted  Strtes  ■^rod^iction  of  IS 

,093,000  bales 

indicated; 

1332  Cor.ser\ 

'at ion  fTorvvj:) 

announce  d> 

The  indicated  ■orod.uctio 

n  of  cotton  in 

the  United  States 

on  Seiote.r.ber  1 

vras  13,098,000  bales  of  478  pounds  net  —  an  increase  of  505,000  bales  over 
Au  "ast  1  indications.     A  finc?l  outturn  of  this  anount  would  raean  the  larrest 
United  States  cotton  production  since  1931-32.     The  indicated  yield  per  acre 
of  223,5  pounds  is  the  hi^h^est  on  record.     Every  iia-uortant  cotton  producing. 
State  shoved  an  increase  in  indicated  yield  over  act-^jLal  yield  last  year  v^ith 
the  exception  of  South  Carolina,  and  liississippi  v;li.ere  yields  were  exceptionally 
lar.^e  last  season.     The  yield  in  every  State  is ■  naterially  above  the  average 
for  the  10  years  1323-32, 

Trade  reports  relersec-  durin.^;  Se:ote:r.ber  indic-^.te  t"n".t  the  crop  is 
continuin:/  to  i.iake  caod  progress,  T>'ith  nod.erate  d.-^na^'e  by  weevil  and  rain  in 
the  2ast  bein.g  offset  by  better  than  averaie  conditions  in  the  central  and 
v/estern  parts  of  the  Belt, 

Tlie  outline  of  the  1938  Af;ri  cult -oral  Conservation  Pro^Taxn.  which  es- 
tablishes national,  state,  and  county  coals  for  soil-depletin-;-  crops  and  for 
soil-bij.ild.inf  crops  andi  -oracticcs  \;as  annouiiced  by  Secretary''  of  A.:riculture 
Vi'allace  on  August  30.     Goals  for  soil-depletin;?  crops  were  fixed  a.s  a  conserva- 
tion neasure  and  to  assure  an  anple  and  balanced  su^aply  of  food,  feed  and 
fiber  cr^ps.     As  one  of  the  r.ost  inportant  soil- depleting;:  crops,  cotton  occuT)ies 
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an  iraportant  place  in  the  profrar^     Tlio  1933  acrEa"e  ';oal  has  "been  set  at  frcr.i 
29,000,000  to  31,000,000  acres.     In  ^11  regions,  paj^aehts  will  lie  divided 
between  landlord  and  terii-in't  in  the  pro-Qortion  '  that  they' share  in  th.e  ^-irincipal 
crop  or  all  crops  and  practices  on  the  farn,  accordin^i;  to  the  atove  arranreiuent . 
The  total  soil-dcplctinc  crop  goal,  incl"adin{;;  the  ~en6ral  soil-depletin-":  crop 
goa.l  a.nd  the  special  soil- depleting  crop  ^^oals  for  cotton,  tohacco,  corn, 
potatoes,  peanuts,  and  rice,  will  "be  divided  "between  state,  co^cjitj,  and  individual 
far.as.     V.'ithin  each  state,  county  {:oals  will  "be  established  "by  the  A^ricul-tural 
Adjustiaent  Adinini  strati  on-  and  the  State  AsTicultural  Conservation  Co:ri_.uttee, 
County  £:oals  for  Cotton,  to"'oacco,  and  rice  vv-ill  "be  esta'blished  for  each  county 
where  such  crops  are  cxov/n. 

Under  the  previous  pro-rrar.,  se"oaxate  rates  "v/ere  estaolished  for  diversion 
fro::i  soil-depletin;;^  to  soil-conservin,';  crops  and  for  the  carryin.;^  out  of  each 
soil-lDuildin/:  practice.     In -1939,  however,  the  maxinui.i  payment  for  each 
producer  will  "be  calculated  at  the  hef'inning  of  the  crop  year  and  the  attain.-.ent | 
of  t"ie  soil-depletin;'  crop  ^'oal  and  thxC  soil- "bull din?  crop  ;:oal  v/ill  be  set  as 
conditions  of  each  n>G.:rient.     Each  producer  will  icnow  v/hat  he  iTiust  do  for  conplete- 
cooperation,     T'nis  chan;:_;e  is  expected  to  result  in  a  :;reater  dej-fee  of  corapliance: 
and  a  more  effective  pro./ran.     The  paynent  :nade  to  cotton  growers  \indcr  the 
plan  -yill  "be  r.ade  as  follows:     (l)     $1,50  per  acre,  adjusted  for  the  produc- 
tivity of  the  farm,  for  each  acre  in  the  .-eneral  soil-depleting  crop  rp'^.l, 
(2)     77  cents  per  acre  on  either  the  soil  conservation  acreajje  or  one-foturth 
of  the  total  soil- depleting  crop  c^oal  esta'blished  for  the  farm,  whichever  is 
greater,   (3)  2  cents  per  poixnd  of  the  farrris'  norr.al  yield  per  acre  of  cotton 
for  each  acre  in  the  cotton  ;:oal.  .  . 

F-ecnrd-hrealcin-"  crous  in  Russia  and  China  nay  noan  lar:^e  ex'oorts 

Russia.-     It  is  still  too  early  to  forrr.ulate  a  definite  opinion  as  to 
the  outturn  of  the  1937  Russian  crop,  hut  present  prospects  are  reported  to  he 
favora"ble.     The  ori.-inal  plan  issued  early  this  year  provided  for  a  crop  of 
3,432,000  hales  of  c'i'-^ned  cotton,  hut  later  re-oorts  nention  a  f i  vO-re  of  about 
3,732,000  bales.     These  plans  corpare  with  a  production  of  3,250,000  estimated 
by  the  Bureau  for  1936-37.     The  ssttin,?;  of  a  hi-::her  :roal  than  ori-^inally 
planned  probably  is  d-'ie  to  the  fact  that  last  year's  plan  is  reported  to  have 
been  exceeded  by  a  ^,ood  margin. 

The  upv.'ard  trend  in  cotton  production  in  Russia  is  due  almost  entirely 
to  rapidly  increa_sini;  yields  per  acre,   since  no  significant  c"nan:Ve  in  acreare 
has  t.oicen  place  since  1932.     The  1937  acreace  under  cotton  is  tentatively  esti- 
mated at  5,154,000  acres,   the  fi,:"ii'e  set  by  the  Pirn,  and  which  was  reported 
as  fully  executed  by  the  middle  of  May.     The  final  acreare  nay  fall  somewhat 
short  of  the  above,  but  acrea^^'©  is  not  exoected  to  be  much  below  last  year's 
area  of  5,024,000  acres.     The  upward  trend  in  yields  per  acre  is  reported  to 
be  the  result  of  several  factors.     A  steadily  increasinr  share  of  the  total 
cotton  planted  is  beinr  sown  on  fallow  plov/ed  land  early  in  the  season.  The 
qioality  of  seed  is  reported  to  have  improved  considerably.    .The  cultivation  and 
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irri^-ntion  of  cotton  fields  is  also  better,  v/ith  the  averave  n-'jraber  of  cultiva- 
tions practically  dc-^ibled  bet'-Teen  1933  and  1933.     Ari  increased  ap-olication  of 
mineral  fertilisers  and  the  riechanization  of  field  'vork  also  have  helped  to 
increase  yield  per  acre. 

The  estir.ates  of  Exissian  cotton  production  "beinf;  carried  07  the  S^areau 
of  .iTTicultural  Economics  are  still  considerably  s-~aller  than  estir.ates  received 
froa  Russian  sources.     As  pointed  out  in  previous  issues  of  The  Cotton  Siroiition, 
early  estimates  of  the  crop  nade  by  Russian  authorities  frequently  have  been 
revised  downward  later  in  the  season.     '.Tith  respect  to  the  1335-33  crop,  it  is 
believed  that  nuch  of  the  cotton  reported  as  harvested  v?as  dana^d  or  destroyed 
before  it  reached  narhet.     Bureau  estir.ates  of  the  1335-35  and  1935-37  crops 
are  2,250,000  and  3,250,000  bales,  respectively,  compared  with  3,250,000  and 
3,550,000  bales  reported  by  Hussi-^n  so-arces. 

As  -"ointed  cut  in  the  discussion  of  prospects  for  the  cons'jnption  of 
American  cotton  in  foreign  countries,  Itassia  •nay  enter  the  world  market  as  an 
important  exr.c rter  of  cotton  this  season.     Small  q-Jiantities  of  cotton  have  been 
exported  in  recent  years,  but  on  the  v/hole  there  lias  been  no  act-oal  net  ejcrorta- 
tion  of  cotton.     Hc-.-erer,  with  the  domestic  cotton  textile  industry  unable  to 
'.Tork  up  all  of  the  1935  prod.uction  of  raw  cotton  and  with  a  still  l?jr:-er  crop 
in  prospect  for  1937,  it  is  possible  that  exports  of  raw  cotton  will  bs  considera- 
bly in  excess  of  imports,    Wliether  thiis  trhes  place  will  depend  very  laxjely 
upon  ^-overKiient  policy.     Since  there  is  a  lar~e  unsatisfied  demand  for  cotton 
£oods  in  Russia*  it  m.ay  be  th.at  the  ^overrjient  r;lll  decide  to  build  up  stocks  of 
octton  a.^'ainst  the  time  when  the  capacity  of  the  textile  industry  can  be  expanded 
sufficiently  to  process  a  much  larger  quantity  of  raw  cotton. 

It  is  reported  that  the  third  5-year  plan  (period  ending  1942)  will  con- 
tain an  ambitious  program  for  the  expansion  of  Russian  cotton  production,  A 
possible  goal  for  1942  is  5,o7C,0CC  bales.     This  would  be  an  increase  of  almost 
60  percent  over  the  Russian  estim.ate  of  1936  production.  This  figure  has 

been  criticised  by  other  Russian  observers  as  being  too  conservative,  and  the 
ouinion  has  been  advanced  that  fertilization,  jnechanization,  and  better  irri- 
gation  would  er^^ble  the  attainment  of  a  crop_hore  than  8,000,000  bales.  This 
anticipated  increase  would  result  from  higher  yields  per  acre.     Of  co-orse,  all 
of  these  tentative  fig-ires  may  differ  widely  from  those  finally  adopted  for  the 
official  5-year  plan,  but  they  indicate  that  fvjrther  large  increases  in  pro- 
duction are  planned, 

China. -  ''weather  conditions  in  the  Yangtze  Valley  d"aring  Aug-ast  and  early 
September  v;ere  favorable  for  the  harvesting  of  cotton  which  was  progressing 
satisfactorily  except  in  small  areas  affected  by  military  activities.     In  North 
China  excessive  rainfall  and  military  operations  are  reported  to  have  been 
damaging  to  the  crop.     As  in  the  case  of  Russia,  the  inability  of  the  dom.estic 
textile  industry  to  ccns'-'me  all  0:^  the  large  output  of  ra'v  cotton  nov/  estimated 
at  4, 400, COO  bales  cor pared  with  3,370,000  in  1936.     Ko-.vcver,   the  Chinese  may 
have  difficulty  in  getting  cotton  out  of  China  d.ue  to  military  activity. 
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Cotton:  Estimates  of  prodaction  1  / ,   specified  co-untri'-s,  1920-21  to  date 


Season 

:  United 
:  States 

!  Indif' 

:  China 
:  2/ 

[  Russia 

;  Egypt 

'  Brazil 

Peru 

■  Mexico 

:  1,000 

1 , 000 

1,000- 

■  1,000 

1,000 

1 , 000 

1,000 

1 , 000 

:  ba.lcs 

cole  s 

bales 

bal  0  s 

bales 

bales 

bales 

bales 

:U72  lbs. 

U78  Its. 

U7"g  lbs. 

U78  lbs. 

U7S  lbs. 

U7S  lbs. 

U78  lbs. 

U78  lbs 

:  net 

net 

net 

net 

net 

net 

net 

net 

19P0_pi  . . 

1_7  kpQ 

2  UOn 

1  2R1 

U76 

1  77 

jj 

I92I-22  . . 

7  'iUs 

7  7S2 

P  1  07 

OOP 

1  8h 

X  0  W 

1U7 

X'+f 

-7  >  1  J  J 

p  n 

I 

-  1  J^-L 

1  QQ 

POP 

I92V2U 

;  lO.lUO 

U  '^20 

P  iLOfi 

-  I  J^J 

RRP 

PI  P 

1  7R 

1924-2^  .  . 

1  ^ , 6^0 

^'1  ^'  J  J 

2  "ilO 

1  R07 

7^W 

21  R 

1^6 

X  y  w 

1925-26  . . 

16  105 

R  201 

2 ,  U'^iS 

7o2 

1  Sro 

r6i 

210 

200 

19?6_27  . . 

^7,978 

U  205 

2,  301 

8^0 

1  R86 

2U6 

360 

1927-2S  . . 

12,9^^6 

Ij.  990 

2,  S2U 

1 ,096 

1 , 261 

U6U 

2U6 

179 

1^  ^477 

2  720 

1  172 

1  6^2 

U"^o 

?2R 

278 

1929-30    . . 

lU,525 

^■^  '^87 

1  .  229 

1,76s 

J  1  -'- 

2U6 

193c- 31    . . 

13,932 

^73 

2  6l  5 

1 .  5o7 

1  71^^ 

U33 

271 

17'^ 

1931-32    . . 

17, '"'97 

3,  353 

2.092 

1 ,  8^5 

1  12"^ 

5RR 
J  J  J 

21U 

210 

1932-33    . . 

^       )     V-  ^ 

■^,398 

2,  720 

1 , 31 6 

1,028 

Uro 

2U2 

102 

y  J 

U  27U 

P  Q8"l 

1  c)87 
X  ,  00  / 

^  111 
1,566 

1    01  U 

.U  ,  "  '  J- ^ 

278 

260 

193^35  .. 

9,636 

U,o65 

3.2U3 

1,73s 

1,359 

3^5 

223 

1935-36  .. 

10, 633 

U,q65 

.  2, S67 

2,250 

1,769 

1,765 

393 

2R1 

1936-37  U/ 

12,399 

5,27s 

3,370 

3,250 

1,387 

1,712 

37U 

^61 

19'37-^8  hi 

16.09s 

U.iioo 

Argen-  : 
tina  : 

Uganda 

rAnglo-Sgyp^ 
;tian  Sudo.n: 

Chosen  : 
(Korea)  : 

Foreign 

rEstimated  viorld 
: total  incl.  Chin 

1,000 

1,000  . 

1 , 000 

1,000 

1,000 

1 , 000 

:  bales 

bales 

bales 

bales 

bal  0  s 

bales 

U73  lbs. 

U78  lbs. 

U78  lbs. 

U7S  lbs. 

U78  lbs. 

U78  lbs. 

net 

net 

net 

net 

net 

net 

1920-21   . . 

26 

63 

26 

101 

7,921 

21,350 

1921-22  . . 

17 

20 

82 

3,025 

1^.970 

1922-23  .  . 

26 

7U 

2U 

103 

9,5^5 

19,300  ■ 

1923-pU  . . 

59 

108 

33 

112 

9,880 

20,020  ; 

I9pii_25  , . 

67 

16U 

\\ 

123 

11,530 

25,160 

1925-26  . . 

135 

151 

106 

123 

12,135 

2S,2U0 

1926-27  . . 

58 

110 

130 

1^3 

10 .  9^42 

28,920 

1927-28  . . 

115 

116 

111 

133 

11,93^ 

2^^390 

1928-29  . . 

lis 

171 

l'l2 

150 

12,U03 

26,830 

1929-30  .. 

150 

108 

139 

139 

12,035 

26,860 

1930-31  .. 

139 

15s 

106 

1U9 

12,293 

26,230 

1931-32  .. 

169 

173 

206 

101 

10,723 

27 , 820 

1932-33  •• 

150 

2U7 

121 

136 

11,317 

2U,320 

l9  33-3'4  .. 

200 

239 

135 

lUo 

13,8U3 

26,390 

193^-35  • • 

295 

212 

227 

136 

lU,  20U 

23 , sUo 

19^5- "^6  . . 

373 

272 

210 

189 

16,052 

26,690 

1336-37  ^/ 

1U8 

276 

260 

119 

18,U01 

30 , 800 

19^7-^8  U/, 

Compiled  fi 

"om  official 

sources 

cind  reports  of 

the  International  Institute  of  Agric 

ture  or  es.timated  by  the  B-orea^J.  of  Agric^jltural  Economics. 

1/  Includes  large  amoLints  of  cotton  gro^m  in  India,  China,  and  other  countries,  fo 
consumption  on  ha.nd  spindles  or  in  other  f/ays  in  the  homes  -.vithout  entering  commer- 
cial channel. 

2/  Includes  Manchuria.       1/     Compara.ble  do,ta  not  available.       U/    Preliminary.  ^ 
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Cotton:    Estimrtes  cf  r.creage,   specified  countries,  1920-21  to  date 


Tc-r.r 

:  St 

ited 

^  V.  0 

\  India  \ 

Chiiia  1/  ! 

17  ^ 

7^~t 

• 

!  Brazil 

Mexico 

:  1 

,  000 

1,000 

1,000 

1,000 

1 

COO 

1 , 000 

1,000 

1,000 

•  a 

cres 

rcros 

acres 

r  ere  s 

<- .  ^ 

r  ere  s 

ocroG 

acres 

1:;^2'^-<£1    .  . 

:  -7)' 
•  3^ 

,  -106 

21 , 339 

5,  503 

315 

J. 

•^7 

94o 

2So 

27 

lyci— dr.    .  . 

:  do 

.'•7  c 

Lo ,  4!?1 

5 ,  C$34 

dy  0 

-1 

X  , 

:'39 

1, 257 

dbo 

d41 

■  X 

7  hi 

;  C'X 

t_J.  ,  O'J't 

n  7k 

1 

X  , 

1     RT  1 

P7  R 

7k7 

J'? 

•  71^ 

P7  ^71 

R  kpR 

RP7 

X 

7;An 

T  RRfl 

(_UX 

PC!  P 

•  "'G 

•  J^- 

p  A 

do,  oUX 

R  oki 

X ,  dm- 

X 

5?R^ 
o[po 

1 ,  yld 

o~to 

d(ci 

7kh, 

1  QPR  Ph, 

•  li-' 

7?;(^ 
j)0  0 

db, 

,  "juu 

T  k^^k 

T 

X  , 

T     r]  LP 

PCi7 
293 

)  1  PR 

: 

?U  ;<PP 

CM- ,  Odd 

1  ,  '.-_)X 

T 

X  , 

PRk 

T    1 1  pp 

'X  0 

1  Q?7_??; 

■  "^P^ 
•  j° 

^Up 

dS-,  f  OX 

A  oon 

U  ,  V./  UU 

X  ,  ^OX 

1 

R7k 

1    "^7  A 

7T  T 

_nX  J 

J)dD 

1  QP^PCi 

X  yc.o—cL ^    .  . 

hp 

P7  01^7 

R  7R1 

p  kPiO 

•] 

• '0  R 

1  707 

P{?7 
do  j) 

RP  P 
51  d 

] 

P7? 

PR  OPP 

R   Q  Kk 

d ,  0 

-) 

'X  X 

1  7Po 
J.  ,  ^dO 

71  >^ 
J)X  0 

kQP 

10  70  71 

u? 

3 

OX  %^  p 

d  Ji ,  ox  d 

7   Q1  1 

p 

d  , 

X  Ud 

J.  ,  Oy-r 

7  70 

1  071  7P 

7^ 
'  ^  1 

P7  7PP 

R  p>-;i 
d^>l 

"1 

X  , 

7k7 

71  k 

71  0 

3J-y 

1S32-33  .. 

% 

•391 

22, kZ-^ 

6,772 

5,367 

1, 

135 

1,671 

3CU 

192 

i:?33-3^  •  • 

25  = 

"7  O'  "7 

383 

2'4,137 

0,721 

5,070 

1 , 

^73 

2,851 

322 

424 

193'— 35 

26, 

366 

23,972 

7,07s 

n,7S7 

1, 

798 

U,'^67 

•^,68 

Ulg 

1935-^^6  . . : 

27, 

25,999 

6,25c 

U,827 

1, 

733 

5,189 

Uoo 

599 

193^37  1/ 

3C, 

028 

25,219 

S,Uk7 

5,023 

1, 

7S1 

6,^25 

Ui+5 

7S6 

1937-3S  y- 

33. 

736 

9,5^5 

2, 

053 

Crop  : 

Argen- 

:  Anglo-S^ 

Oho  ser 

Foroi."^ 

'timated 

-7orld 

year 


1920-  21 

1921-  22 

1922-  23 

1923-  2U 
I92V25 
192^26 

1926-  27 

1927-  2S 

1928-  29 

192Q_70 

1930-  31 

1931-  32 

1932-  33 

1933-  3^ 
193^^35 
1935-36 
193^37  IJ 


tina 


tian  Sudan: 


1  POP 

J- ,  , 
acres 

59 
39 
56 

155 
25s 
272 

177 
210 
2U5 
301 

315 
336 
3U2 
hso 
707 
763 
713 


I  ^^p,0■ 

xcres 

2U2 

1S5 
3U6 
U19 

573 
611 
570 

533 
700 
663 
7U6 
866 
1,072 
1,091 
1,136 
1,366 

±  ,  4oo 


1,000 
acres 

85 
27 
6U 
116 
17H 
239 
216 

239 
28U 

369 

J,  ^ 

:^.25 

333 
36^^ 

392 

^475 


1 , 000 

acres 

^^9 
362 
370 
339 
4l8 
Ug5 
529 
so  3 

503 
U56 

^73 
U72 
39P 

U32 
U7U 
51 U 
r6o 


1 , 000 
acre  s 

".1  000 
29 , 222 

33,^59 
36,200 

Hi, 279 
U3,U3U 
Uc,o62 
540.038 
);3,036 
U3,32o 
U3,136 
U3,496 

U2,599 
1+6,827 

U8,79H 
51,330 
55.672 


:tcta.l  incl.  China 
1 , 000 
acre  s 

66,Uoo 

57,900 
6U,S20 

71,750 

so ,  73'^ 
87 , 820 
3U,67C 
78.380 
35, '47c 
06,560 
85,530 
82 , 200 
73,1+90 
76,210 
75,660 
79,570 
85,700 


Compiled  from  official  sources  irA  re;,jortp  of  the  International  Institute  of  Agri- 
cultiare  or  estimated  oy  the  B-oreau  of  Agric"altural  Econoraico. 

ly  Includes  Manchuria.  2j  Comparahlc  do,ta  not  available.  37  Preliminary. 


